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MARKET SUMMARY: TRUST SHARES VOLUME SWELLS DRAMATICALLY 

Tending in trust shares increased significantly as the industry's unique div~ 
idend position became more apparent. Trust volume as a percentage of total listed 
trading climbed to 3.92% in the final week of this period from under 2% a month 
^avlter . Prices also continued to rise on balance although profit taking hit some 
issues . 


WEEKLY TRADING TRENDS IN LISTED TRUST SECURITIES 


— 

Aug, 27 


Sept. 3 — 


Sept. 10*- 

—Sept. 17— 

— Totals 

No . 

Th.Sh. 

No 

Th.Sh. 

No 

Th.Sh. No. Th.Sh. 

Th.Sh. 

% 

Advances 41 

1,233.1 

52 

2,039.9 

45 

1,775.2 36 1,432.0 

6,480.2 

71.1 

Declines 21 

424.4 

6 

74.3 

17 

402.0 26 1,227.1 

2,127.8 

23.3 

Unchanged 3 

239.3 

7 

90.5 

4 

100.1 

5 78.9 

508.8 

5.6 

65 

1,896.8 

65 

2,204.7 

66 

2,277.3 67 2,738.0 

9,116.8 

100.0 

Avg. Cl, Pr. 

$19.27 


$20.15 


$20.41 

$20.48 



NYSE-Vol.Th.Sh. 

868.7 


1,107.0 


868,50 

1,154.7 



-Avg.Pr . 

$28.58 


$29.93 


$31.18 

$30.63 



ASE-Vol.Th.Sh. 

1,028.1 


1,097.1 


1,408.8 

1,583.3 




$16.48 


$17.21 


$16.97 

$17.30 



Newly listed during month 

: Guardian Mortgage warrants and GREIT, both 

ASE: Guardian 

shares switched 

to NYSE. 

*Four day week. 







COMPARATIVE TRUST STATISTICS 
How to use these statistics— Please read carefully 


The data inside are intended to facilitate comparison 
of relative efficiency of trust management with funds avail- 
able during the latest period. Every effort has been made 
to present data for that purpose. Readers should note that 
the data are historical and not projections of future 
trends. This holds especially for dividends, which vary 
with each quarter’s earnings for most mortgage trusts and 
thus are not to be considered in any wav as g uaranteed 

yields. 

The heart of the comparisons is annualization of 
current earnings and dividend rates . For mortgage trusts « 
this is done by multiplying the latest quarter by four 
without seasonal adjustment. These earnings are adjusted 
for conversion of debt (i.e., fully diluted) but not for 
exercise of warrants, as described below. For equity 

I J^6t cash flow (defined as earnings plus deprecia- 
tion and non-cash charges minus mortgage amortization) 
has been used and any known seasonal factors applied. The 
symbol "//" denotes use of cash flow in the earnings col- 
umns. Group averages may be reduced to the extend new 
trusts are included in any given group. 

The number of shares outstanding is the number issued 
as of the latest balance sheet and is not adjusted 
for conversion or exercise of warrants. Book value per 
share however is adjusted for conversion of all convert- 
ible debentures. It does not reflect changes for any ex- 
ercise of warrants. 


Four standard comparisons are presented: price 
changes since the last issue; price/earnings ratios and 
estimated dividends based upon current market prices; 
and percentage of market price of book value. All values 
are positive unless indicated. ’ 

The fifth comparison, return on book value, mea- 
sures management's performance with available funds. Be- 
cause of the increasing complexity of trust capital 
structures, the computations are made in the following 
manner for trusts with these capital structures. 

Convertible debentures only; Fully diluted earnings 
are compared with fully converted book value per share, 
since funds from convertibles are at work. 

Warrants only: Primary earnings per share are com- 
pared with book value without assuming warrant exercise, 
since again this measures funds actually in use. Trusts 
in this category currently reporting significant differ- 
ences and their primary and diluted earnings annual rates 
are listed inside. 

Both warrants and convertibles: Fully diluted earn- 
ings and fully converted book value are used. The data 
for trusts in this category thus tend to understate return 
slightly. Trusts in this category reporting differences 
in their primary and diluted earnings (at annual rates) 
are listed inside. 
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be guaranteed Expressions of opinion are solely the responsibility ot the publisher and may be changed at any time without notice Audit Investment Research will disclose any interest it 
holds in any security mentioned m an advisory publication, although its officers, employees or clients may from time to time have an interest in securities covered in its publications Copyright 
1971 by Audit Investment Research, Inc 
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SHARE 

BOOK 

EST 

EARNINGS 

LAST 

NAMECLISTED) 

(000) 

VALUE 

DIV* 

MON 

/MN4 

PRICE 

EQUITY AND 

COMBINATION TRUSTS 




AM RLT-ASE# 

983 

8.64 

0.60 

JUN 

1.22 

9.88X 

CABOT LND-WS 

1526 

19.58 

1.60 

AUG 

1.52 

26V 25X 

DENVER R-WS# 

1091 

9* 82 

0.60 

DEC 

0.76 

9.88 

FIRST UN- AS# 

3558 

9 . 09 

0.88 

JUL 

IVOO 

12.13 

FRANK RL-AS# 

97 1 

10.25 

0.76 

MAR 

0V7 2 

9* 38X 

GEN GR0W-WS# 

2385 

7.72 

0.92 

JUN 

0.76 

29 . 5 OX 

600DRICH-0C# 

1196 

9.48 

0.90 

JUN 

1.08 

--—GOULD IN-WS# 

1323 

8.24 

0.7 2 

JUN 

0V96 

7.38X 

6REIT RL-AS# 

998 

14V 80 

1.60 

OCT 

2.15 

18.88 

“-^HUBBARD-NYSE 

4004 

23. 34 

1.48 

JUL 

1V60 

21* 13X 

INVEST RL-0C 

1499 

13. 11 

0.52 

JUN 

0V77 

14.7 5 

" MOB HM C-WS# 

1059 

9. 45 

0.47 

MAY 

0.92 

8.6 3 

MUTUAL R-WS# 

1433 

6.7 2 

0. 1 5 

DEC 

0V20 

3.00X 

NAT RLT-ASE# 

1622 

10.98 

0.80 

JUN 

0.56 

8*63 

PENN RL-ASE# 

1154 

10.75 

0.85 

NOV 

1.22 

12.63 

- REIT AM-ASE 

1567 

21.41 

1*40 

AUG 

1.36 

22. 1 3 

RIVIERE-0C# 

783 

9. 08 

0.88 

JUN 

0*90 

8.50 

' -^W-TY IN-ASE 

1516 

13.66 

1.20 

JUL 

1.24 

15.88 

SAUL <BF>- WSJ 

3549 

11.88 

1.24 

JUN 

1.32 

20.63 

- US EQUITY-0C 

1583 

3.37 

0. 38 

APR 

0.55 

4. 00 

US LSG R-AS# 

1348 

22.95 

1.52 

JUN 

1.52 

22. 7 5 

- US RLTY-ASE# 

2461 

12 V 98 

1.60 

JUN 

1.76 

19.63X 

WASH RL-ASE# 

788 

8.87 

0.96 

DEC 

0V95 

10.7 5X 

.- Wise RL-WSJ# 

1447 

8.39 

0.80 

MAR 

1.56 

9.88 

GROUP AVG 

1660 

M.85 

0.95 


I. 10 

14.03 

EQUITY AND 

COMBINATION TRUSTS NEW 



ARLEN PR-0C# 

1012 

14.95 

0. 00 

PRF 

1.38 

17. 13 

DOM IN M&R-0T 

519 

10.80 

0. 56 

AUG 

0.80 

9. SOX 

USF INVESTOR 

2400 

23*00 

0.00 

NEW 

0.00 

25.63 




• ••• 




GROUP AVG 

1310 

16.25 

0. 18 


0.72 

17.42 

SHORT-TERM 

MTG- INDEPENDENT 




ASSOC MI 

1273 

22.90 

2.40 

MAR 

2*64 

28.00 

— CAPIT Ml-WSJ 

1000 

18.70 

2.20 

JUN 

2V20 

30. 13 

C0NT MI-NYSE 

15354 

9V7 3 

1. 12 

JUN 

1.20 

21.38 

FIRST MI-NYS 

5525 

15 V 87 

2.24 

JUL 

2V20 

28.6 3X 

GENL MT6-ASE 

1000 

12.91 

1.20 

JUN 

IV 20 

13.63 

MI WASH-WSJ 

1016 

14.19 

1.20 

JUN 

IV 32 

14.63 

REPUB MI-ASE 

1914 

18.90 

1.90 

JUN 

2V00 

20V 6 3 

WEST MI-WSJ 

looo 

8V88 

0.56 

MAY 

0V52 

7.38X 

GROUP AVG 

3510 

15.26 

1.60 


1V66 

20.55 

SHORT-TERM 

MTG-MTG BANKER 




ALISON M-ASE 

1192 

19.21 

2.28 

JUL 

2. 48 

24.7 5X 

. ATIC0 MI-ASE 

1499 

14. 15 

2V00 

JUL 

2V16 

22V SOX 


/ 


7 


BAIRD &WA-0T 635 i8V82 OVOO NEW 

- CITIZ MI-ASE 1407 \A*05 1.20 JUNE 

C0LWEL M-ASE 906 18^.82 2. 32 JUN 

- FRASER Ml-WS 1038 17.05 2. 40 MAY 

6ALBREATH-WS 868 26V 01 2V40 jUN 

-GUARD MI-NYS 17 15 24.12 3V16 MAY 

HAMILT0N-0TC !260 18V12 0. 00 NEW 

HEITMAN-ASE 1242 9.7 1 0V6O JUN 

LARWIN M-ASE 2005 18. 91 2.36 JUN 

L0MAS I N-WS 1900 24.35 3V08 JUN 

MAT MT6-WSJ 7 84 10V34 IV 16 AUG 

MIDLAND M-AS 1642 13V44 1. 14 JUN 

NAT MG FD-WS 1234 10.56 1.28 AUG 

N0 AMER Ml-N 4153 14.19 2.20 JUN 

PAL0MAR M-AS 1208 11V80 1. 40 MAY 

SUTR0 MI-ASE 1903 14.69 1.60 JUN 

TEXAS FM-0TG tllO 18. 20 0. 00 NEW 

GR0UP AVG 1458 16V66 1.60 


00 

32 

48 

40 

32 

64 

00 

60 

36 

08 

28 

08 

36 

20 

48 

60 

00 


2 IV 25 
15.63 

28 V 38 

29 V 00 
29 V 50 

42.7 5 
16.75 
I5V00X 
31.50 

41.00 

13.00 
15 V 13 
12V88 
32 V 38 
18 V 13 
24V 00 

17.7 5 


TV67 23.75 


INTERMEDIATE-TERM MORTGAGES 


j 


DIVER MI NYS 
MEDIAN MI-WS 
RLTY REF-0TC 
SECUR MTG-AS 

GROUP AVG 


7096 
7 20 
1000 
336 3 


20*08 
9V7 9 
18. 12 
6.98 


2. 20 JUN 
IV 00 JUL 

0. 00 new 

0.92 JIW 


2.36 

1.24 

0*00 

0V92 


28.50X 
13V7 5X 
I6V6 3 
18.00 


3045 13.74 1.03 


I. 13 I9V22 


Z 

P/E 


X PR 

RET 

MKT VA 

crng 

RATIO 

YIELD 

TO BK 

ON BK 

(MILS) 

1.3 

8.0 

6.0 

14. 3 

14* 1 

9.7 

12.7 

17.2 

6.0 

34. 0 

7.7 

40. 0 

14.4 

13.0 

6.0 

0*6 

7.7 

10.7 

4.2 

12. 1 

7.2 

33*4 

11.0 

43 . 1 

0.7 

13.6 

8. 1 

-8.4 

7.0 

9. 1 

lffV9 

g 

3V4 

282V 1 

FV8 

70.3 

9.0 

9.8 

8* 4 

12* 1 

1 1.3 

12.7 

-8.3 

7.6 

9.7 

- i 0 . 4 

11.6 

9.7 

'7.0 

8.7 

8.4 

27.5 

14.5 

18.8 

- r. 1 

13.2 

7.0 

- 9* 4 

6.8 

84.6 

6.2 

19.1 

3.5 

12.5 

5.8 

22. 1 

6.1 

9.3 

5.4 

-8.6 

9.7 

9. 1 

3.4 

15.0 

5.0 

-55.3 

2.9 

4.2 

-5.4 

15.4 

9.2 

-21.4 

5. 1 

13.9 

'8.5 

10.3 

6.7 

17.4 

11.3 

14.5 

-4.8 

16*2 

6. 3 

3. 3 

6* 3 

34.6 

OVO 

9.4 

10.3 

-6.3 

9.9 

6.6 

1.5 

12.8 

7.5 

16.2 

9.0 

24.0 

1.2 

15.6 

6*0 

7 3.6 

1 IV 1 

7 3.2 

0.0 

7.2 

9.5 

18.6 

16. 3 

6*3 

11.6 

14.9 

6.6 

-0.8 

6.6 

30.6 

5.4 

1 1. 1 

8* 1 

51.2 

13.5 

48. 3 

4.6 

11.3 

8.9 

21. 1 

10.7 

8. 4 

IV 3 

6*3 

8*0 

17.7 

18 V 5 

14*2 

5V0 

12.6 

6.7 

18.3 

9.3 

619.9 

0.0 

12.4 

0*0 

14.5 

9*2 

17.3 

20.5 

1 1*8 

5.8 

- 12.0 

7.4 

4.9 

19.8 

OVO 

0.0 

11.4 

0.0 

61.5 

12.6 

23.9 

r.o 

7.1 

■ 4 . 4 

83.7 

2.7 

10.6 

8.5 

22*2 

11.5 

35.6 

10.0 

13.6 

7.3 

61. 1 

1 1.7 

30. 1 

1.8 

17.8 

5V2 

119.7 

12.3 

328*2 

8.1 

13.0 

7.8 

80. 4 

13.8 

158* 1 

6.9 

1 1. 3 

8V8 

5.5 

9.2 

13.6 

1.7 

11*0 

8.2 

3* 1 

9. 3 

14.8 

7.1 

10.3 

9.2 

9. 1 

10.5 

39.5 

9V3 

14* 1 

7.5 

- 16.8 

5. 8 

7.3 

''5V9 

12.3 

7.7 

34.6 

10.8 

627.6 

4.4 

9.9 

9.2 

28.8 

12.9 

29.5 

9V5 

10V4 

0*8 

59.0 

15 V 2 

33.7 

16 V 4 

OVO 

OVO 

12.9 

OVO 

1 3. 4 

7.7 

11.8 

7.6 

11.2 

9.3 

2 IV 9 

8.1 

11.4 

8. 1 

50.7 

1 3 . 1 

25 V 7 

6V4 

12.0 

8V2 

7 0.0 

14.0 

30. 1 

15V0 

12V7 

8. 1 

1 3. 4 

8.9 

25 V 6 

10.6 

1 1V7 

7V3 

77.2 

15.0 

7 3. 3 

11V6 

OVO 

OVO 

-7.5 

OVO 

21. 1 

1 1 . 1 

25.0 

4*0 

54 V 4 

6.1 

18.6 

14 V 5 

13.3 

7.4 

66.5 

12.4 

63. 1 

4 . 1 

13.3 

7.5 

68 V 3 

12.6 

77.9 

OVO 

10. 1 

8V9 

25V7 

12.' 3 

1 0 V 1 

lOVO 

14.0 

7V5 

12.5 

8. 0 

24V 8 

12.0 

"9.4 

9V9 

2 IV 9 

12 V 8 

15.8 

9V2 

14V7 

6V7 

128 V 1 

15 V 5 

134 V 4 

9.0 

12 V 2 

7V7 

53V6 

12 V 5 

21.9 

10V9 

ISVO 

6*6 

63V 3 

10.8 

45. '6 

6.7 

OVO 

OVO 

-2V4 

0.0 

19.7 

---- 

• ••• 





9V2 

14. 1 

'6.7 

•'42V 5 

10.0 

706.9 

4. 1 

12.0 

7.7 

41*9 

11.7 

202.2 

16*6 

i r.o 

7V2 

40.4 

12.6 

9.9 

3.9 

OVO 

OVO 

-8V2 

OVO 

16.6 

- IV 3 

19 V 5 

5V1 

157.8 

13* 1 

60.5 

4V7 

17.0 

5.3 

39. 8 

8.2 

289.3 
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SHARE 

BOOK 

^ST earnings 

LAST 

Z 

P/E 

EST^ 

Z PR 

RET 

MKT VA 

NAME (LISTED) 

(000) 

VALUE 

DIV* „0N 

ANN^ 

PRICE 

CHNG 

RATIO 

YIELD 

T0 BK 

ON BK 

(MILS) 

SH0RT-TERM MTG-C0MCL BANK 
AM FL ETCH- AS 540 23.41 

2.48 JUL 

2.52 

28.88 

5.0 

11.4 

8.5 

23.3 

10.7 

15.5 

--BARNETT- WSJ 

1279 

is; 50 

2.00 jUN 

2. 48 

28 V 88 

3V5 

1 1*6 

6* 9 

56* 1 

13*4 

36.9 

CAM BRWN-WSJ 

1751 

23V 98 

2. 44 JUN 

2.68 

34. 1 3 

7.9 

I2V7 

7Vl 

42. 3 

1 1. 1 

59.7 

-CHASE M«J-NY 

4077 

25. 06 

2.‘80 may 

3V20 

58 V 38 

5V1 

18.2 

4.7 

132.9 

12*7 

238. 0 

CIT & S0-WSJ 

27 47 

18.7 6 

2. 04 JUN 

2.04 

35.88 

9V5 

17*5 

5.6 

91.2 

10*8 

98 V 5 

—CITIN DEV-BT 

600 

18.65 

l.'SO JUN 

1.7 6 

20 V 25 

10V9 

11.5 

8V8 

8V5 

9. 4 

12* 1 

C0NT ILL-NYS 

2492 

18.46 

2. 48 JUN 

2V 48 

38.00 

0 . 3 

15 V 3 

6.5 

105 V 8 

1 3. 4 

94*6 

-FIR DEN-ASE 

1510 

18.47 

1.60 JUN 

1.60 

21.38 

14.0 

i 3. 3 

7.4 

15.7 

8V6 

32 V 2 

FRST PENN-HS 

1902 

18.20 

2.12 JUL 

2.12 

29.50 

16*8 

13 V 9 

7.1 

62.0 

1 1*6 

56. 9 

_-TRI-S0UTH-WS 

1393 

18.69 

1.92 JUN 

1.92 

27.88 

‘5V2 

14V5 

6* 8 

49. 1 

10V2 

38* 8 

UNION AM M-AS 

1255 

' 18.7 1 

2V40 AUG 

2. 40 

31.50 

16.6 

13V 1 

7V6 

68 V 3 

12 V 8 

39 V 5 

-WACH0VIA-NYS 

3335 

18.94 

2'. 48 AUG 

2.6 4 

34V 50 

OVO 

13V0 

7*1 

82 V 1 

13.9 

115*0 

WELLS FAR-WS 

3760 

18.57 

1. 28 JUN 

1.44 

22.25 

11.2 

15* 4 

5.7 

19 V 8 

7.7 

83. 6 





•••• 


• 


---- 

----- 

---- 

----- 

GR0UP AVG 

2X)52 

19.87 

2.T4 

2 .25 

31.64 

7.3 

T4V0 

'6.7 

'59.2 

HV3 

922.0 

SH0RT-TERM 
m CENT-ASE 

mtg-misc fincl 

17 33 19.65 2. 32 

2. 36 

26.00X 

1.2 

1 1.0 

8.9 

32. 3 

12.0 

45*0 

BENEF SD-ASE 

775 

18.21 

2.00 JUL 

2.04 

26*63 

28 V 3 

i 3. 0 

7*5 

46 V 2 

11*2 

20*6 

Cl MTG GR-NY 

3405 

18.85 

2. 00 JUL 

2V00 

23*88 

1 3. 0 

11*9 

8V3 

26 V 6 

10*6 

81.3 

FIDEL MI-ASE 

217 8 

20.07 

2. 00 JUL 

IV 80 

22 V 00 

9V 2 

12.2 

9.0 

9. 6 

8*9 

47 * 9 

1 GRT AMER-WSJ 

3577 

1 3. 46 

2. 04 JU. 

2V12 

31V7 5 

8.0 

14*9 

6V4 

1 35. 8 

15.7 

1 1 3. 5 

-LINCOLN M-WS 

1144 

9. '88 

0. 80 JUN 

0V80 

8V63X 

7.0 

10*7 

9V2 

-12.6 

8V0 

9*8 

MG TR AM-NYS 

3194 

19.27 

2. 28 AUG 

2. 16 

25 V 88 

-0V4 

1 1*9 

8V8 

' 34. 3 

11*2 

82.6 


• •••• 




- • - — - 




• « • • • 



GROUP AVG 

2287 

17.05 

1.92 

1.89 

23*53 

8. 9 

T2.4 

'8* T 

'38V0 

11. 1 

401.0 

LONG-TERM MTG 4 EQUITIES 
BANK AM-WSJ 3107 19.24 

2.20 

1.72 

27. 13 

10. 1 

15.7 

8* 1 

41.0 

'8.9 

84*2 

-^T MTG-ASE 

867 

24.7 2 

3. 20 

3V00 

48. 00 

8. 4 

16.0 

6. 6 

94* 1 

12* 1 

41*6 

CLEVE TR-WSJ 

2500 

18.61 

1.12 JUN 

1. 16 

20.75 

14 V 4 

17 V 8 

5* 3 

1 1. 4 

6V2 

51*8 

' CONN GEN-NYS 

4958 

23.60 

1.60 JUN 

iV64 

33* OOX 

0. 4 

17* 9 

4*8 

39*8 

7V7 

163*6 

COUSINS M-AS 

2155 

18.76 

1.88 AUG 

iV80 

25 V 00 

1 IV 1 

1 3* 8 

7*5 

33.2 

9*5 

53* 8 

- EOUIT LF-NYS 

4315 

24.69 

1.68 JUU 

IV 84 

32 V OOX 

16* 2 

17 * 3 

5.2 

29*6 

7*4 

138*0 

FIDELCO -ASE 

944 

23V 21 

2.88 AUG 

2V88 

34* 1 3X 

24.9 

11*8 

8V4 

47 * 0 

1 2* 4 

32* 2 

—FIR MEM P- WSJ 

1160 

18.58 

1.80 AUG 

IV 92 

23V7 5X 

10V6 

1 2V 3 

7*5 

27 V 8 

10*3 

27 V 5 

GULF MTG-ASE 

2210 

i 8V 34 

IV 32 nay 

0V84 

1 9 * 38X 

-1.9 

23V 0 

6*8 

5*6 

4. 5 

42 * 8 

.^SPIT IN-0T 

1260 

18 V 13 

0.00 NEW 

OV 00 

1 6 * 88 

9*7 

0* 0 

0.0 

-6*8 

0* 0 

21.2 

HOTEL IN-WSJ 

904 

19 V 31 

1.60 nay 

IV 64 

24* 7 5 

8V1 

15*0 

6V4 

28. 1 

8V4 

22. 3 

. MASS MUT-NYS 

3058 

i9V83 

1.60 UUU 

1*68 

27 * 6 3X 

3*8 

16V4 

5*7 

39 * 3 

8V4 

84* 4 

MEDIC MTG-WS 

1345 

22 V 86 

2. 40 ^ 

2V 20 

28*25 

6V6 

12*8 

8.4 

23*5 

9*6 

37 V 9 

— M0NY MI-NYSE 

647 8 

9.98 

0.92 AUG 

0V92 

13*63 

4.8 

1 4* 8 

6*7 

36 * 5 

9V2 

88* 2 

N0RTHW MU-NY 

2914 

19.86 

1.12 JUN 

IV 24 

28 V 38 

16.4 

22*8 

3.9 

42 V 9 

6*2 

82*6 

1 -OLD ST0NE-0T 

457 

11.66 

IV 00 JUL 

IV 00 

13V63X 

0V9 

13*6 

7*3 

16 V 8 

8V5 

6V2 

me MTG-ASE 

1810 

18.59 

1.80 JUN 

iV88 

26 V 25 

9V3 

13*9 

6V8 

41.2 

1 0* 1 

47 .5 

.PROP CAP-0TC 

197 5 

1 3. 49 

IV 08 APR 

1.15 

2rV6 3 

5V5 

18V8 

4*9 

60 V 3 

8* 5 

42.7 

STATE MU- ASE 

1583 

19.86 

1.60 JUN 

iV 32 

25 V 38 

7*4 

19 V 2 

6*3 

27*7 

6.6 

40* 1 




---- 


----- 







GROUP AVG 

'2316 

19VI2 

1.62 

TV58 

25V76 

9 VO 

I6V3 

'6V2 

34*7 

8*2 

1 109*7 


♦ANNUALIZED- QUARTER MULTIPLIED BY FOUR. #CASH FLOW. PRF PRO FORMA 

/^IC0 CHANGED NAME TO U. S. EQUITY & MTG. TR. GOODRICH CHANGING 
NAME TO GIT REALTY AND MTG. BUT STILL TRADING UNDER OLD NAME. 


Warrants only: American Flet., $2.52 and $2.04; Unionamerica, $2.28 and $2,04 (May) Cameron Brown, 

$2.68 and $2.04; Mortgage Trust of America, $2.16 and $1.68; First Pennsylvania, $1.96 and $1.72; Associated 
Mtg., $2.64 and $2.52; PNB, $1.88 and $1.52, Colwell, $2.48 and $1.88; Tri-South, $1.92 and $1.68; Fidelco, 
$2.88 and $2.52; C.I. Mtg., $.2.00 and $1.64; Citizens & Sou., $2.04 and $1.76; Republic, $2.00 and $1.72; 
Barnett, $2.48 and $1.94. Capital, $2.20 and $1.76; M&T, $1.32 and $0.88; Continental 111., $2.48 and $2.28. 

Warrants and convertibles: Alison, $2.48 and $1.88; American Century, $2.36 and $2.16; Atico, $2.16 
and $1.60; First Mtg., $2.36 and $2.08 (April). National Mtg., $1.36 and $1.12. 


4 Comparative Statistics 
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